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CHAPTER 1 
GENERAL 

SECTION 1. INTRODUCTION 

1. Preface 

This special text is in no way to be construed other than as a provis- 
ional technical text to be utilized as a guide and for training purposes. It 
should serve as a valuable guide for all CA, personnel since it comprehends 
general obligations and practices that will, undoubtedly, be consistently re- 
quired of their service. All of the material contained herein should be re- 
garded as subject to being superseded by subsequent directives, policies, 
and procedures to be issued by higher headquarters. However, this presen- 
tation represents a study of practices in the past, and current policies 
stated in such a way as to acquaint CA personnel with the basic tenets of the 
Public Finance team. 

It should be borne in mind that the United States Treasury Department 
has been charged with the responsibility for policy and procedures in carry- 
ing out CA financial obligations in territory under military control . Any 
procedures or policies implied or stated herein may be conditioned by subse- 
quent U. S, Treasury announcements in this field (See FM 41-5, par. 7f (2)). 

2. Purpose of the Manual 

The purpose of this special text is to set forth proposed Public Finance 
functional areas of responsibility, to delineate operational procedures which 
may be followed by CA. personnel in fulfilling those responsibilities and to fur- 
ther the training of such personnel. 

3. Scope of the Manual 

This special text projects the authority and responsibility of the mili- 
tary Commander in maintaining control over territory under military control 
into the functional requirements in the field of Public Finance, Currency and 
Banking It specifies the mission of the Public Finance Team and points out 
how that mission will affect the overall economic function of the CA operation 
in the geographic area of responsibility. The general team functions during the 
combat and post -combat phases will be delineated., Almost any action taken by 
Public Finance of an operational nature will have a bearing on some other CA 
functional respons ibility e ithe r within the E c onomic s D ivi s ion. or the G ove rnipent 
Division, The manual will confab* organizational charts of the Public Finance 
Team which seem practicable at the present time. Since it is not the policy of 
CA. to dictate or establish the organizational or functional pattern of indigenous 
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agencies in a liberated or occupied area.L these charts could readily be changed 
to correspond with the local governmental structure in order to provide a more 
effective supervision a^d/pr eP^KPl, 'of that agency or agencies. Some reports 
and forms deemed necessary in collecting information and statistics have been 
devised and included as a part of this special text. These, of course, could be 
revised to meet the situation in any given area, but do call for information 



which is considered to be essential for .any operation. Check lists of steps and 
action to *be talc en in carrying . out the financial functions are included for the 




pointed out 

, . „ j of finan- 
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cial strccturep and responsibilities in a given arga is presented. A. list of 

references wKicli. ha been used in the study of the function and in compiling 

, . , e su :>x.toQ , in mu or* tuna-; sc ' ssssa • . . .. Q 

this text is also included. ( 
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. 4. Importance. of the Problem 

JUll JO ti ;! ‘r> : e ,#ti ■ -r » < - > i i p . n • o ■■ 

The problem of Public Finance is certainly not the most important one 

in carrying out the primary mission of CA. ip an area under military control. 

tadmfojsq a (I vxu ejka i: j. xfiAHr., oas o: .01. pnion .0;.* 0; • _ 

However, in assisting military operations by establishing law and order and 

S 'liao (u 007“ 1 >j v ; \/',i foe loivlj 00; Rfiuq v 00 :yt.Rw , ••pir.r.ed:.? . »• 

rolling, the civilian population, the safe guarding of monetary assets of 

. v;j-A . Tie ilno o v w ; fl imb/ur v'o.vj airci-uny lrio 1 . . 

both individuals .and business enterprises will materially, aid in accomplishing 

.vo .bonorliln oo -<y Vi>,yi ; , a 1 osJ'; I;* < fq 4 - >x 1 °fi 1 '■ • , 

tljipt. mission. . O^e.pf the pagic , economic policies of CA has been to revive and 

stimulate economy in an area in order to reduce to a minimum the needs of 

the area under military control for United States and, allied nations assistance. 

4 4 i j - 1 n fy> v> n . 1 ' j < :> <■> < 3 7.1 > 

To the extent that this is possible, in consort with the r equir eme nt s of military 

necessity of combat operations, it will be necessary to attempt to return to 

normal business and living conditions. In order to accomplish this part of the 

riOinv/ Bfaiv.? -jq ; .;rr, or; o;' .■ ■ >k. i&rtaf 

mission m any degree, it will be necessary to provide some, medium, of ex- 



change, a depository or bank, and personnel to operate these institutions if 
local facilities are available. If it is not possible t6 re sume banking or deposi- 
tory institutions then they must be provided by the military authorities con- 
tr oiling the area. ■ “ 



5. Mission . X.. : . , Y ^. V 

a. General: ’ ^ ' ^ 

M is s ion of the Public F inane e function of C A , subject to neces sary de - 
mands of military operations, is to protect, ri£#intain and de vel op the g over n - 
mental finance Structure, financial institutions and monetary assets 1 of a liber- 
ated or occupied territory, or political subdivision thereof, or an area under 
military control in order to exercise effective supervision* over and promote 
r ehabilitati on of c ivil adm inistration and e c onomic ente rpirise and t o m'a Inta in 
acceptable living conditions. ' • iiV ‘ K r 
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b. Specific: raT c L.tUw. 

A>i$( o <10 LOG A c l .1 A>'G1T It ACl c i.G 

Specifically, this mission is concerned with the control or supervision 
of the following functional instrumentalities as policy directives and the opera- 
tional situation may define or prescribed- Q-nGovoO vr o A. rxidiri O' 
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CHAPTER 2 

OPERATIONAL PROCEDURES 

6 . Public Finance in Combat Phase ; . •- 

, During the time when hostilities are being conducted by a belligerent, 
control is maintained over the area which does not necessarily coincide with 
political or governmental subdivisions. As a consequence, local governmental 
structures cannot be formed until cities dr rural subdivisions are uncovered. 
For the purposes of this special text, the combat phase of CA. is the period of 
actual hostilities or the immediate period after an area is uncovered. 

7. Public Funds in Combat Phase 

In general, the responsibility for Public Funds during actual fighting 
will be limited to insuring that funds for necessary civil governmental opera ~ 
tions are available from local sources in the uncovered area or made avail- 
able from other areas, or from CA, sources. 

a. CA Public Finance personnel determine the amount of funds available 
to meet immediate needs of payment for governmental officials and employees. 
In the event, that such funds are insufficient, or are not available from normal 
authorized collections, steps will be taken to provide funds for expenditures, 
consonant with CA, policy. Normally, expenditures prejudicial to the military 
situation, or to any program for control or elimination of local governmental 
institutions and persons will be prohibited, 

b. Taxes to be collected, and limitation on such collections, be stipulated 
by theater CA headquarters at the appropriate time. Taxes not prohibited 
through abrogation of Tax Law should be collected by local officials according 
to the schedule of collections. 

c. Measures will be taken to locate and secure all records pertaining to 
Public Funds as areas are uncovered. These records would probably concern 
budgets, revenues, taxation, customs* and expenditures, including emergency 
payments and pensions. 

8. Financial Institutions 

The responsibility of CA personnel with respect to banks, insurance 
companies, stock and commodity exchanges, postal savings system, and credit 
co-operatives include such control over them as deemed necessary to provide 
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adequate facilities for military needs and to insure the observance of instruc- 
tions and regulations issued to them. They would, normally, be allowed to 
remain open unless it was necessary to close them in order to affect removal 
of undesirable personnel, because of lack of funds, or to carry out instructions 
for blocking of certain accounts. In such cases, it is desirable to reopen them 
as soon as possible, In the event of closing because of the cash position, it 
may be necessary to assist the bank in obtaining cash from a bank in another 
CA, area of jurisdiction or to make it available from some other source. 

Access to safe deposit boxes and vaults, even though banks remain open or are 
reopened, will be denied until such time as a system of control has been insti- 
tuted within the system of over-all finance controls. Such access may most 
effectively be prevented by "sealing” all vaults of Financial Institutions immedi- 
ately upon entry into an area. 

9. Currency in Combat Phase 

One of the primary questions which should be determined prior to occupy- 
ing an area is, the one concerning currency to be used by the occupying force. 
Currency used will be determined by higher authority. 

a. The provision of adequate amounts of currency for the minimum needs 
of the e con only of an area of civil affairs operations is a matter of concern to the 
United States and allied forces only to the extent that a lack of such currency 
might obstruct the local economy to a degree causing interference with military 
operations. CA. Public Finance personnel will concern themselves with locating 
sufficient cash in the possession of banks and other financial institutions to meet ; 
the minimum economic needs of the period. The need for such action has been 
in the past, and may be in the future, brought about by a serious shortage of 
currency due to destruction and/or removal. 

b. The uncovering of large amounts of currency or gold reserves necessi- 

tate steps for guarding and securing such valuables and may include movement 
from the immediate combat zona. . - " 

c. On the other hand when the conditions are such that inflation is prob- 

able or the inflationary cycle has begun , a restriction on increases dr even a 
reduction in the currency supply must be considered,-^ Increasing the reserve 
requirements of banks , a merit or ium on withdrawals' from postal savings, sus- 
pension of redemption of recognized government debts, sealing of safety deposit 
vaults must be weighed in the light of the economics need or lack of need for cir- 
c mating currency. • • 
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10, Foreign Exchange and Blocking in Combat Phase 

a. The principle aims of CA in this area of responsibility would 
normally be: 

(1) To prevent the dissipation, concealment, removal or use of 
assets or property belonging to governments, organizations, or persons 
hostile to the United States or any Allied power, 

(2) To preserve such assets and property for ultimate disposi- 
tion by the local government upon resumption of peace, 

(3) To prevent the evasion of such penalties, fines, forfeitures 
as may be imposed at a later date by agencies of a restored government. 

(4) To protect assets, property, and interests of governments, 
and nationals of those governments, allied with the U, S. 

(5) To preserve valuable assets and property which may be sub- 
ject of claims and restitutions, 

b. Block all transactions and freeze all Assets and obligations deal- 
ing with F oreign Exchange, 

c. Issue directives which will require the issuance of necessary in- 
structions by commanders to insure the institution of such blocking (freezing) 
or impounding measures as might be required to prevent unauthorized trans- 
actions. 

d. Obtain names of individuals whose property should be under Block- 
ing Control in the initial stage from black lists received from intelligence 
sources, 

e. Block or freeze individual accounts with banks and other financial 
institutions. In the case of individuals whose accounts are blocked, they may 
not engage in any financial transaction unless it is specifically authorized or 
licensed. Normally such authorizations should be confined to a minimum 
amount for living expenses or legitimate operating expenses in the case of 
business enterprises, 

11. Accounts in Combat Phase 

The accounts area of responsibility in the combat phase should encom- 
pass the handling of CA cash funds, the payment of civilian employees, the 
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maintenance of financial and statistical records for administration and for 
ultimate inter -governmental settlements. Here it should be pointed out that 
the phrase ’’ultimate inter-governmental settlements" refers only to CA 
funds and supplies and not to the larger over -all settlements involving, as 
for example, lendlease and aid, and funds. 

a. CA. personnel at the local level have in the past been provided 
with cash funds with which they were authorized to pay for administrative 
needs such as clerks, interpreters, official transportation and travel, heat, 
light, power and telephone, where such needs could not be supplied by 
requisition from military sources. In any future operation, it is recommended 
as being of valuable assistance in operations, where such needs cannot be 
guaranteed by military supply. 

b. Such a provision will necessitate designation of finance officers 
in CA as well as the establishment of accounting and auditing procedures. 

It will, of course, require a system for obtaining the funds from Finance Dis- 
bursing Offices, 

c. A responsibility of import in the initial phase of a CA operation in 
terms of maintaining proper records is that of requisitions. A system of 
Quantitave Receipts (as subsequently developed during World War II) might be 
in lieu of any system of cash payment. However, rigid controls should be 
maintained to insure that a receipt is documented for ievery item of requisition 
in order to assure future payment to the individual as well as for use in ulti- 
mate inter -governmental settlements. While it is envisioned that the bulk of 
this responsibility will fall upon the Civilian Supply Team, it is also of im- 
portance to Public Finance in terms of the future settlement and may, there- 
fore, require some reports to higher CA headquarters. 

12, Financial Intelligence in Combat Phase 

The success of most operational missions depends upon intelligence 
of significance. Financial Intelligence is information of a financial nature -• v 
which has political and/or economic significance or is information basically 
concerning some other function of CA which is significant to any of the Public 
Finance areas of responsibility. 

a. In the initial phase of a CA operation Public Finance personnel 
should be interested in any information of significance in carrying out present ? 
and future functional responsibilities. study of the finance and banking struc- 
ture and system of ap area, state, or country prior to entry would be of great 
advantage in carrying out these responsibilities, as well as determining policy 
for the operation. Of primary importance in the initial stage, should be in<* 
formation concerning (1) future action required, (2) action taken, and (3) 
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estimate of existing situation in a given area. This information should 
cover the structure and officials of public finance and banking agencies, 
revenues available, banks in area and under guard, currency (cash) in 
hands of institutions, and instances of looting and runs on banks, 

b. Intelligence is of no value unless it is evaluated and used. It 
is, therefore, strongly urged that such Financial Intelligence that is re- 
ceived at all echelons of CA. be (1) utilized at that level and (2) passed on 
to other interested functions (Legal, Economics, etc.) at that level and to 
higher and lower CA. echelons, 

13. Public Finance in Post Combat Phase 

From the over-all standpoint of military operations, the securing 
of rear areas is of paramount importance during the period immediately 
following actual combat. Generally speaking, the procedures to be followed 
by CA, Public Finance personnel in this, the post combat phase are (a) an 
extension of those listed as being carried out or inaugurated in the combat 
phase of public finance operations and (b) organizing and/or supervising 
civilian public finance and banking structures on interim governmental 
levels. Some of the following enumerated procedures, 'in actual practice, 
may have been initiated in the combat phase. Normally, however, they 
should be considered as functional procedures of the post combat phase, 

14. Public Funds in Post Combat Phase 

For the purpose of this special text, it has been assumed that local 
areas will be uncovered gradually. We may, therefore, further assume that 
the administration of public funds should be maintained initially at the lowest 
level of government instead of through the combination of a national tax struc- 
ture with revenue collection districts (which may coincide with political sub- 
divisions) and state and local collections, CA. Public Finance personnel should 
familiarize themselves with the budget, expenditure, and revenue practices 
of the country being controlled,, 

15. Budgets in the Post Combat Phase 

Monthly and short term budgets covering allowable expenditures 
.shqpfd be initiated under local CA organization supervision and insofar as 
possible, in accordance with standardized national budget procedures. In all 
probability, the national budget and tax laws will have been reviewed in ad- 
vance and proclamations and directives will be on hand setting forth tho^e* sec- 
tions which have been abrogated and those which are still effective. ' ' ‘ 
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16. Expenditures in the Post Combat Phase 

Expenditures of every type and description should be checked by 
Public Finance personnel to insure that they are not made in violation of 
CA directives covering them. Normally, such disbursements should be 
limited to the required routine ones of operating the government at that 
particular level. Expenses for organizations including individuals of 
those organizations, which have been prohibited or dissolved by the occupy- 
ing power should not be authorized. Disbursements should not be allowed 
to individuals whose names have been announced by CA. by publication or 
lists or otherwise as persons with respect to whom disbursements are 
prohibited or whose accounts or property is blocked by directive. Expendi- 
tures or disbursements of any kind for propaganda or military purposes 
inimical to U. S. interests will not be authorized. 

a. Payment of pensions should ordinarily be discontinued except 
those to the disabled or relatives of deceased military or civilian personnel 
who are without other means of support and are actually dependent on such 
payments for living expenses, 

b. Public Finance personnel should supervise the actual disburse- 

ment of funds for pensions in accordance with policy determined and in- 
structions issued by the CA. organization on recommendations of CA Labor 
(manpower) and/or Public Welfare functional teams. ;• - 

17. Revenues in the Post Combat Phase .>.*■ (*• • 



Steps should, be taken by Public Finance ^personnel to determine the 
balance, if any, of funds on hand and to insure that Such funds are secure 
and made available for necessary current expenditures. Periodic collec- 
tions which are due should be. collected through local collection procedures. 
It may be necessary to provide some additional form of revenue for a short 
period of time due to failure of the national collection agencies which usually 
provide a certain percentage of funds for local governmental agencies, such 
as local school systems. It may be possible for the local tax agencies to 
collect a portion of the national taxes or assessments from that locality 
directly until such time as a system can be devised to handle the situation 
or until higher echelons of the tax collection structure are reorganized. 
Recommendations of the local officials should be followed if the procedures 
will not violate CA directives or be inimical to the U, S. and our interests. 




Where a shortage of funds exist in one area and a surplus in another, it may 
* be necessary to affect a redistribution of funds, through other CA units. 

a. Customs duties will not normally be collected and therefore, 
this source of income will be eliminated until foreign trade is resumed. 

b. Other public revenues in the form of contributions, administra- 
tive fees, proceeds of public monopolies and other enterprises, including 
those in which the public has an interest through holding companies and 
otherwise should be allowed unless they are in violation of CA, directives 
and laws. 

18. Financial Institutions in the Post -Combat Phase 

CA responsibility in the field of financial institutions embraces the 
control and supervision of any public or private agency, enterprise, or 
person engaged in the business of receiving deposits, making any type of 
loan, underwriting or dealing in securities or in commercial paper or in 
foreign exchange, acting as guaranter of financial obligations, exchanging 
money, maintaining safe deposit facilities, insuring against losses other 
than those covered by social insurance, or performing the functions of a 
stock or commodity exchange. 

a. The financial machinery in operation in the country should be 
utilized to the fullest possible extent so far as it is consistent with C A. 
policies. It should be mandatory for local officials to maintain existing 
economic controls and anti-inflation measures, subject to the requirements 
of the military situation and the CA, program for eliminating various dis- 
criminating and objectionable practices. A general or limited moratorium 
should be established only if absolutely required by the situation found in the 
area and only upon in s t r uc t ion s f r om the highest CA authority in operation 
in the occupied or liberated area, CA should make no advances or credits 
to public, quasi -public, or private borrowers, without specific authoriza- 
tion from higher headquarters. Such authorization should be requested only 
if the financial institutions cannot meet a requirement for credit which is 
urgent and immediate , ; when failure to make such advances would be pre- 
judicial to CA. operations, and when the purpose for which the advance is' in- 
tended: is considered by the CA organization making the request as essential 
to carry out CA objectives*:,' Every effort should first be made to obtain the 
funds from some local national financial institution. 
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b. CA organizations should not close financial institutions except 
where clearly necessary for the purpose of introducing satisfactory con- 
trol, removing officials, or taking measures to enforce instructions to 
financial institutions or to enforce blocking measures, 

19. Banks in the Post -Combat Phase 

CA. Public Finance personnel should make sure that in accordance 
with the instructions issued to them, banks report all foreign exchange; sub- 
mit full financial statements as of the date of entrance of the occupying force; 
and block accounts according to categories and lists furnished to them. All 
undesirable personnel should be removed in compliance with CA. instructions, 
and, subsequently, instances of non-cooperation should be reported and recom- 
mendations made to higher authority regarding removal. Efforts should be 
made to insure that all other personnel will remain at work, 

a. In case banks are found closed upon entry into an area, Finance 
personnel will keep in touch with local banking, and public officials, as well 
as with the central branch bank, or bank of issue, if other than a central 
bank, to see what steps are being taken to re-establish banking service. In 
the event public finance personnel deem it necessary to close any banks, they 
should report the facts, with recommendations, to their unit commander with 
request for instructions. Information with. which to document such reports 
should be obtained from the local national banking system wherever possible, 

b. Wherever possible Public Finance personnel should make a per- 
sonal inspection of banks in their area, making a spot check of the manner in 
which CA instructions are being carried out. 

c. The safe deposit boxes of individuals whose accounts have been 
blocked should not be opened except under instructions from CA, With this 
exception, responsibility for allowing customers access to their, safe deposit 
boxes, when banks are open, will be placed on the individual bank manage r s, 
but only after their reliability has been established. 

20. Insurance Companies in the Post -Combat Phase 

Insurance organizations normally will be permitted to operate within 
an area under military control in accordance with CA laws and instructions 
in conjunction with remaining un-abrogated law of the occupied territory it- 
self. CA Public Finance personnel will insure that copies of all instructions 
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to financial institutions and other instructions and forms pertaining to in- 
surance companies are delivered to them and' that they comply therewith. 

The operation of insurance' companies normally will be limited to business 
within the area of CA, operations, 

21. Stock and Commodity Exchanges in the Post -Combat Phase 

Stock and commodity exchanges in all probability will be allowed 
to remain open in the occupied or liberated territory. Initially, such con- 
trols and regulations of transactions inforce prior to military occupation 
will be continued except those abolished by CA law or directive. Whether 
and when they are allowed to function as an organized free market is a matter 
which probably will be determined by higher author ity. Additional controls, 
such as excluding the use of the exchanges for illegal or black market activi- 
ties, especially in' foreign currencies and securities, should be imposed. 

22. Postal Financial Services in the Post -Combat Phase 

The financial service of the Post Office may afford a vital link in 
the financial structure of an area of CA operation by providing a convenient 
depository for local cash. This service should be regulated in the same 
manner as the banks. However, the role of Public Finance personnel in 
the administration of these institutions will be limited to that of determining 
policy for their operation at highest CA level and requesting, receiving and 
passing on information and instructions as to that operation. The Public 
Communication personnel of CA organizations at operational level should 
have direct and full responsibility for the operation of the postal service 
including' the element of postal savings. Their activities with respect to the 
latter function should be carefully coordinated with the Public Finance Team, 

23. Credit Cooperatives in the Post-Combat Phase 

Credit cooperatives should normally be regulated and controlled to 
the same degree as the various types of banks doing credit business. , They 
should be required to report their assets, liabilities, and balanc e s just as 
the other financial institutions are so required. They should be allowed to 
continue in existence and operation subject to modifications required by CA. 
laws, proclamations and directives governing them. CA policy questions 
c onceming farm ere dit cooperative s- should, in the main, be the responsi- 
bility of FOod and Agriculture pef s onnel hhd be coordinated with such per - 
s onnel; ? : Administration of the se institutions ; howeve r , within the financial 
structure of* the liberated or occupied territory should be the responsibility 
of Public Finance personnel. 
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24. Currency in the Post-Combat Phase 

The responsibilities of CA Public Finance teams in the post combat 
phase relative to currency are mainly supervisory to determine its value 
and effect on the economy of the area and to supervise enforcement of the 
currency laws and directives in that area, as promulgated by higher authority. 
Violations of currency laws, ordinances and regulations should be reported to 
the CA unit commander for his report to higher authority. 

a. Public Finance team should recommend the currency or currencies 
to be valid and "legally admitted". When published the law or proclamation 
should stipulate payments for which such currency is acceptable. Public 
Finance teams should d irect and supervise the recall of all currency and 
coins which are not considered "Legal Tender" in the area under military con- 
trol, Civilian financial institutions should be supervised and checked for com- 
pliance with the prohibitions on foreign and counterfeit currencies circulating 
in the area. 

b. The cash position of the banks and other institutions should be 
checked either by the Public Finance team or by the central banking agency, 
when such a system is functioning, in order to insure that no shortage of 
money develops in any particular area. It may be necessary to assist in 
arranging for a transfer or loan of currency between banks of various regions 
in order to maintain a balance of money to continue banking facilities. 

c. Banknotes, currency, and coins should not be issued or distributed 
without the approval of CA. The method and, procedure for distribution of 
currency should be prescribed by the Theater Commander unless such authority 
is delegated by directive to subordinate CA. commands. 

d. Public Finance teams should be apprised of the public confidence 
in the money in circulation in the area at all times. Since a supplemental 
occupation currency would usually be in circulation, there will be an unoffi- 
cial exchange rate between it and the currency circulated, either prior or sub- 
sequent to the occupation, by the local government. Any .such unauthorized 
disparity in the value of the two currencies should, be noted and. reported to the 
CA unit commander. The occupation currency, if used, .will undoubtedly have 
an exchange rate with native currencies of the occupying powers for bookkeep- 
ing purposes. This rate, however, will have no official bearing on the value 
of the currency of the area of CA operations. If troops of the occupying forces 
receive this occupation currency as pay and therefore, spend portions of it in 
the local economy, it certainly, will have an effect on the value of, local currency 
where consumer goods are in short supply. 
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25. Foreign Exchange and Blocking Control in the Post-Combat Phase 

The effect of publishing laws and issuing instructions on foreign ex- 
change and blocking throughout an occupied or liberated territory in the com- 
bat phase is to establish immediately the policies of the Military Commander, 
place the responsibility for compliance on the indigenous institutions and per- 
sons concerned and furnish a basis for subsequent actions in a post-defeat 
period. Operating procedures should be directly related to the development 
and use of the bank offices and the banking system in the territory, 

a. Foreign Exchange Control is applied because of the nature of 
property and, generally speaking, should consist of control over: 

(1) Any dealings in foreign exchanges, foreign securities, exter- 
nal bonds, property located abroad, external property rights, and obligations 
owed by a person or institution in the occupied country to a foreigner. 

(2) The transfer from any person or institution within the occupied 
country for the account of a foreigner within the occupied country, or through 
export, of any property or property rights, and of any obligations. 

(3) The removal from the occupied country of any property what- 
ever. 



(4) The redemption or repayment of debts owed to or held by for- 
eigners, 

(5) The granting of credits and the assumption of guarantees to 

foreigners, 

(6) The import of notes, coin or securities of the occupied terri- 
tory. 

(7) The import of all forms of foreign exchange. 

b. During the post combat phase Public Finance teams should take all 
steps necessary in assuring that foreign exchange is controlled to the extent 
required by directives from higher headquarters. If not already known through 
previous study, it would be advisable to determine the extent foreign exchange 
had been controlled just prior td CA operations* A. survey should then be made 
as to what extent this control machinery is intact and what procedures will be 
specifically prohibited by CA, laws, publications, and directives. The survey 
of the organizational structure should be a continuing one to insure that laws 
and instructions are being enforced. Local systems and procedures should 
normally be used where they are not in conflict with CA instructions in order 
to expedite operation and control. 
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c. Foreign Trade, in all probability, will be. rig idly controlled and 
each item for export or import will have to be licensed by CA, Price Con- 
trol and Rationing and/or Commerce and Industry teams, , when such trade 

is authorized at all. In co-ordination with these two functional teams, Public ^ 
Finance teams should supervise the administration of payments for such 
transactions. 

d. Assets of foreign exchange should be accounted for by the central 
banking system of the area of CA operations. Those asset® which are held 
privately or by institutions other than the central bank should be transferred 
to designated banks according to proclamations which should be posted in the 
area. Reports should be required of all holders or owners of foreign assets 
or obligors of liabilities subject to foreign exchange control,; Distribution of 
such forms should be made through the central banks who should receive and 
report receipt of such assets or liabilities. 

e. Rates of Exchange between the currency of the area of CA opera- 
tions or any other currency in that area and any foreign currency should be 
strictly regulated. There is a possibility that no such rates of exchange will 

be established or allowed by CA policy directives during the post combat phase. 
As pointed out under Trade, the military exchange rate between the military or 
supplemental currency and the local currency .should be used exclusively for 
military accounting purposes and not be applicable to CA operations, 

f. Licenses for those transactions authorized under CA. law would nor- 
mally be required, , However, this is a policy matter and as such conceivably 
will be established by higher authority, A system and procedure for. granting 
of licenses would be worked out if and when such licenses were to be authorized 
under foreign exchange control. However* it is believed that here again, the 
local banking structure and officials would be utilized in enforcement as far as 
possible with Public Finance. teams checking on compliance to the extent that 
the number of such personnel would permit, 

g. Border Control personnel would probably be charged with enforce- 
ment of restrictions on movement of assets and property in and out of the area 
of CA operations in connection with, persons moving by other than military 
carrier or under control of CA. Policy and procedures in such enforcement 
should be recommended by Public Finance teams, Soper vis ion of such border 
control personnel; however, should depend on the normal pattern of the local 
governmental structure. For the purpose of this te^ct, it is considered that 
such supervision would be the responsibility pf CA Public Safety teams since 
this is the procedure in most countries other than the United States of America. 
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26. Blocking Control in the Post -Combat Phase 

The fundamental objective of "blocking" certain property which 
should be defined by law applicable to the area of CA. operations should be 
to maintain in status quo all property of certain categories of owners. When 
property is blocked, no transaction or dealing should be engaged in with re- 
spect thereto except in-so-far as such transaction is licensed or otherwise 
authorized by CA.. Thus, when the property of an individual is ordered 
''blocked", he may not sell his real estate; he may not pay out or receive any 
money except in-so-far as such transaction is licensed or authorized. Such 
control also prohibits any other person from engaging in any transaction 
with respect to such blocked property. However, such other persons who 
may be acting in the capacity of administrator of such property shall continue 
to hold said property and is charged with the responsibility for protecting and 
preserving it. 



a. All financial institutions should be charged With enforcing the 
"blocking" of such property so designated in laws issued by CA. and from 
lists of such individuals presented by Public Finance per sonnet (See Special 
Text on Property Control). 

b. Laws and orders should be published and issued by CA designat- 
ing the categories of owners of property which are to be blocked. Financial 
institutions should be charged with the responsibility of furnishing CA. units 
lists of such owners having accounts with them, and when they were taken under 
blocking control; The property of persons and organizations contained in 
black lists prepared and furnished for such purposes may also be selected for 
blocking. The property of persons taken into detention or other types of cus- 
tody by CA, should also be blocked if policy so dictates. Notification of such 
detention should be received from Intelligence or the Public Safety teams de- 
pending on the reason for such detention. In the case of black listed and de- 
tained persons, Public Finance teams should then notify financial institutions 
that all accounts and transactions in property are to be "blocked", 

c. Lists of all property blocked and/or designated to be taken under 
custodianship should bb furnished to Property Control teams. 

’ ‘ d. All property subject CA blocking regulations should be blocked 

immediately by virtue of such law, but also may be blocked where necessary 
by direct action of Public Finance personnel on an individual basis. While 
certain of such property may be taken into control by Property Control teams 
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very shortly after occupation begins, it is quite probable that most of such 
property will not be taken into control by CA. until some future date. Li- 
censes to effect necessary transactions with respect to property which has 
not been taken into custody by Property Cpntrol teams will be issued under 
the supervision and direction of appropriate Public Finance teams via the 
central bank or one of its branches. As soon as property has been taken 
into custody by Property Control teams, a general license authorizing such 
transactions with respect to the property as are authorized will be issued 
through the central bank under Public Finance team supervision. 

e. General license regulations should be issued by the Theater 
Command as a matter of policy. They may include use of blocked accounts 
for (a) payment of living expenses of depositor and his household, (b) pay- 
ment into blocked accounts, or (c) intra -and- inter -bank transfers for the 
purpose of effective payments for, among other things, taxes, social in- 
surance premiums. 

27, Accounts in the Post -Combat Phase 

The accounts scope of responsibility during the post combat phase 
of CA. operations includes those duties enumerated in the sub- section under 
the combat phase and in addition includes receiving and accounting for CA 
court fines, co-ordinating accounting procedures of other CA. functions, 
handling of captured funds, and supervising the civilian auditing agencies, 

a. CA courts will probably be established very early in any future 
CA operation. Since Public Finance teams should normally be charged with 
the responsibility of maintaining records and accounts of cash as well as 
other transactions of CA operations, it is conceivable that they could also 
receive and maintain accountability for fines levied as a result of court de- 
cisions. 

b. Public Finance teams may be called upon to co-ordinate account- 
ing procedures to be utilized by various of the other CA functional teams. 
Records of all transactions should be made with reference to occupation 
costs, supply accounting, etc. Since there will probably be an inter -govern- 
ment settlement at a later date, CA. may be called upon to maintain an 
accounting office from the very beginning of any future operation. Responsi- 
bility, on the other hand, for such accounting may rest entirely with the 
Theater Finance Office, but even then, some centralized accounting may be 
required of the CA commands in the theater. 
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c. The U. S» Treasury regulations require that "captured enemy 
funds " (strictly defined as property of enemy military forces) be taKen in- 
to U, S. Army Finance Officer 1 s Account, as "General Fund Receipts", 

In past military operations, many types of funds came into the hands of 
local CA. units and tactical units. Past procedures have been for Disburs- 
ing Officers to receive all such funds along with certificates describing 
the circumstances of acquisition after which they were required to secure 

a decision as to whether such funds were in actuality "captured enemy funds". 
Such funds not so determined then had to be disposed of under the appropriate 
CA. procedure. This procedure caused delay and confusion in the determina- 
tion of the status of the funds as many of the certificates were not clear in 
their explanation. It would seem more desirable to have Public Finance 
teams available for dispatch to the area where they could obtain all the 
facts first-hand in order to determine more readily the status of the funds, 

d. The organizational structure of most governments includes an 
office which performs the same general function as the General Accounting 
Office of the U. S. Government, namely budget auditing or budget account- 
ing. Public Finance teams should require that the office which normally 
performs this function within the government of the area of CA operations 
begin maintaining records required under Public Finance directives. In 
the event, such law does not require that accounting records be maintained 
in such a manner as clearly to distinguish sources of income and types of 
expenditures, steps should be taken to have the appropriate laws revised. 

Such records should be required and supervised by Public Finance teams at 
those levels of government where budgets are prepared, 

28. Financial Intelligence in the Post -Combat Phase 

The task of developing dependable and adequate summary informa- 
tion for an area larger than a city or country will be difficult when armies 
are on the move or actually in combat. In the post combat phase; however, 
the CA organizations should begin to set up financial institutions and public 
financial structures on a district or regional level. When such civilian 
agencies are in operation, it will be possible for Public Finance teams at 
counterpart level to receive information from them, as well as from units 
which will greatly facilitate evaluation of the intelligence with respect to 
finance for the area. 

a. The principle raw sources of financial intelligence in an area of 
CA operations would be: financial and economic statistical reports of civil- 
ian agencies, reports on current financial events, and tendencies in the 
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various sub-divisions, and the financial and business records of individuals, 
corporation, other business organization, and public institutions, 

b, In most controlled economics, statistical services will be highly 
centralized, functionally as well as geographically. There probably would 
be, however, statistical offices at subordinate levels of government which 
would serve such central offices. The date furnished by local statistical 
agencies will rarely reflect either the current financial situation or finan- 
cial practices inimical to the policies of CA, For such information CA. 
personnel should depend on every informational source (including covert) 
available in the areas of operations. 

29. Reports in the Post -Combat Phase 

Initially, the scope of financial reports should be broad in order to 
permit adaptation to the constantly changing significance of the various types 
of financial information. This of course, is quite likely to lead to excessive 
detail in the reports covering local bank operations, and spot news of small 
value. Every attempt should be made to orient the per sonnel of reporting 
organizations as to the type of information which is considered to be of signifi 
can.ce at that particular time. Coordination of this type will require system- 
atic surveys by trained Finance Officers with a sense of the relative value Of 
the different types of financial information. 

a. Public Finance teams should be required to prepare, within a 
specified period of time after arrival in an area and periodically thereafter, 
a report on the financial situation Which should include an estimate of the 
effects of an established policy. 

b. Interim reports should be submitted dealing with particular sub- 
jects and situations of an urgent nature which require reporting upon as soon 
as possible after the event occurs or the information comes into the possess- 
ion of the personnel concerned. It is emphasized that such reports should be 
forwarded promptly since they may serve as the basis for policy decisions 
and corrective measures to be taken by higher CA authority. Events which 
seem of small importance to individuals on the spot may confirm or amplify 
inf or mat ion obtained f r om othe r s our c e s . 

c. Subjects to be included in financial reports should include: 
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(1) Action taken by Public Finance teams in performance of 
their duties; 

ii, ' (2) Violations of CA financial laws, , ordinances, and regula- 
tions, and other undesirable practices; 

(3) Financial intelligence obtained from records o£ private 
and public organizations; and 

(4) Financial and economic developments in the area, 

d. Public Finance teams should select all items of information which 
they deem to be relevant to the financial situation in their areas during the 
period covered by their report. A. list of the types of material which should 
be included is contained in Section IV (Forms and Reports) of this manual. 

30. Records in the Post Combat Phase 

The records of financial institutions and governmental finance agen- 
cies may contain important information of a financial intelligence nature 
concerning any of the other areas of responsibility within the Public Finance 
function. Such records should be preserved and utilized by GA, personnel in 
reporting the financial situation and events in their areas of operation. 

31. Liaison i in the Post Combat Phase 

Public Finance teams should maintain close contact with all CA, 
teams in their own areas of operation in order to keep fully informed on the 
financial aspects of their activities. Close contact should also be maintained, 
through appropriate liaison channels, . with officers of other branches of the 
Army through whom financial intelligence may be obtained. Particular em- 
phasis should be placed on liaison. with CA teams whose duties cover fields 
of economics, labor, property qontrol, price control, and rationing, commerce 
and industry, and government affairs, 

- a. Financial specialists of Theater Army or Field Army G5 Section 2, 
should be available to visit the Public Finance teams, asgisf in the coordina- 
tion of their work, and orient them as to requirements of higher headquarters. 

b. It should normally be within the competence of Public Finance 
teams to authorize action within their sphere of responsibility, in conjunction 
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with other specialist personnel as required, if authorized by the CA, unit 
Commander. Questions which are not covered by SOP f s or which raise 
new points of principle, should be referred for decision to the CA unit 
Commander. In emergency situations action should be taken to conform 
as closely as possible to the general CA financial policy and the action 
taken should then be reported immediately to the unit commander, ' 
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SECTION III 
CHARTS 



ORGANIZATION CHART OF CA GROUP (Page 28) 

Shows breakdown of a CA Group organized under T. O. & E. 
41-500D, 3 October 1958 

PUBLIC FINANCE TEAM PERSONNEL CHART (Page 29) 

Shows personnel called for in type team LA (Public Finance) as 
listed in T. O, & E, 41-500 D, 3 October 1958 

PUBLIC FINANCE TEAM FUNCTIONAL CHART (Page 30) 

An organization breakdown of the Public Finance CA function in- 
to areas of responsibility. Shows component parts of those areas of 
responsibility, 

PUB LIC FINANCE TEAM OPERATIONS CHART (Page 31) 

Shows functional lines of authority and supervision over counter- 
part civilian agencies in Public Finance CA operation. 

PUBLIC FINANCE TEAM CO-ORDINATION CHART (Page 32) 

Indicates overlapping of functional responsibilities between Public 
Finance Team and other teams of CA. Any projected action in these 
areas should be co-ordinated before taken. 
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TYPICAL 01 <0 ANIMATION CHART: CIVIL AFFAIRS GROUP 




-Dotted Line Indicates 
For Training Only 



T/0 & E 

41-500D 3 Oct 1958 
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PUBLIC FINANCE TEAM (LA) 
PERSONNEL CHART 





*Also is driver of truck 







FINANCE TEAM 
IONA.L CHART 



Direction 

Policy 

Plans 



Co-ordination 



F inane ial 

Institutions 

Banks 



Currency 
Legal Ten- 
der 



Insurance Cash Po- 

Postal savings sition 

Stock and Com- Issue Value 

modity Ex- 
changes 
Credit Co-ops 



JDJ.OCKin£ 



Foreign Exchange 
Trade 
Licenses 
Assets 
Conversions 
Border Control 



Blocking Control 
Categories 
Licenses 



CHARTS 




PUBLIC FINANCE TEAM 
OPERATIONS CHART 



PUBLIC FINANCE OFFICER 



Administrative Administrative 

Ass^ Ass*t 




CHARTS 







CHARTS 



PUBLIC FINANCE 
CO-ORDINATION CHART 



CO-ORDINATION WITH 


AREA OF CO-ORDINATION 


Section 


Team 




Governmental 




Appointment of finance and 


Affairs 




banking officials 
Disposition of Public Funds 
Payment of pensions to 
government personnel 
Collection of taxes 


Economics 


Property Control 


Blocking Control, Foreign 
Assets, Payments by cus- 
todians 




Food and Agriculture 


Farm credit cooperatives, 
blocking state owned land. 




Commerce & Indus- 


Payments and licenses for 




try 


foreign trade 

Financing essential enter- 
prises. 




Price Control & 


Foreign Exchange Assets 




Rationing 


Inflation curbs. 


Governmental 


Legal 


Abrogation and promulgation 


Controls 




of laws, Violation of Finan- 
cial Institution Laws, court 
fines 




Public Education 


Blocking state owned relig- 
ious property. 




Public Safety 


Guarding banks, vaults, and 
money movements. 
Enforcement of customs laws 
by border police. 




Labor 


Wage scales -pens ion payments 




Public Welfare 


Welfare and security payments 


Public 


Public Communica- 


Postal savings service 


Facilities 


tions. Public Trans- 


Movement of finance records 




portation. 


and money 


Special 


Public Information 


Dissemination of finance in- 


Functions 


Arts, Monuments & 


formation. Blocking state or/ 




Archives 


and archives. Financial re- 


S 2 




cords and archives. Intelli- 
gence of financial significance. 


S 4 


Civilian Supply 


Payment or settlement records 
requisitioned items. 
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SECTION IV 
REPORTS 

Public Finance Vicinity Report (Pages 30-31) 

Should be submitted within a specified period after arrival by a local 
CA organization in its area. It gives a general picture of the financial 
structure and situation in a given geographic area. 



Public Finance Owner's Report of Property Subject to Blocking Law 

(Pages 32-33) 

Should be submitted within 30 days after promulgation of law by the 
owner, or his agent, of property which falls under the law. Calls for a 
listing of all of the assets of the property and value thereof. The report is 
mandatory of all owners of property falling under the law. 

Public Finance Financial Institutions Report of Property Blocked 

(Pages 34-37) 

Report of all property accounts which have been blocked by the bank 
or other financial institution making report* Gives the status of the account 
with the bank as well as accessibility to safe deposit boxes and securities 
held in name of property owner. 



Public Finance Report of Action Under Insurance Law (Ri-ges 38-39) 

Report from each insurance company concerning and listing holders 
of insurance. Gives breakdown and value of policy. If the insured property 
is blocked, the report calls for the reason for such blocking. 

Public Finance Report of Credit Balances (Page 40) 

Report is; required of all financial institutions. Calls for names of all 
persons having credit balances over a certain specified amount and whether 
that account is blocked or not. 

Public Finance Declaration of Foreign Assets and Liabilities (pages 
• 41-45) ; ■ 

To be prepared by individual owner under Foreign Exchange Control 
Law. Required to declare all forms of foreign exchange assets and liabili- 
ties; currency, property, balances, instruments of payment, securities, 

Or Any claims against individuals or otherwise. ' 
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Public Finance Foreign Assets Delivered (Fhges 46-47) 

To be prepared by individual owners and/ or banks and to be verified 
by banks receiving such assets. Becomes a record for control of all for- 
eign exchange by CA, 

Public Finance Receipt Voucher (Page 48) 

Form to be used by Public Finance personnel in obtaining receipts or 
funds disbursed from CA cash, if such payments are provided for by opera- 
ting policy procedures. 

Public Finance Cash Book Payments (Page 49) 

Record to be maintained of all payments made from CA cash as 
authorized by procedures. 

Public Finance Cash Book Receipts (Page 49) 

Record to be maintained by accountable Public Finance personnel of 
all collections made or money received from U. S. Army Finance sources 
in administering CA cash as authorized. 

Public Finance CA. Funds (Page 50) 

Form which could be used by Public Finance personnel in drawing money 
from U. S. Army Disbursing Officer for CA Funds accounts. Contains 
certificate by officer drawing money as to purpose. Also provides for re- 
ceipt of portion thereof which may be returned to Finance Disbursing Officer. 



29 




REPORTS 



PUBLIC FINANCE VICINITY REPORT 

(Number) (Date) 

1, INS TR U C T IONS : Reference is made to Public Finance Directives 
wherein CA. Companies and Platoons were given instructions as to action 
to be taken immediately upon arrival in area of responsibility. 

a. This report, covering the TARGETS listed in Section II, will 

be submitted to reach this headquarters by 

b. This report will be prepared as of . 

c. Name or recommend reliable, competent civilian administra- 
tor managing each agency of the Public Finance Structure and each Bank. 

d. Subsequent information received on these TARGETS will be 
forwarded to this headquarters immediately. 

2. TARGETS: 

a. Public Finance Structure. . 

(1) Officials in area. - 

(2) Public Funds available. 

(3) Tax structure available. 

(4) Condition of Government owned Enterprises. 

b. Banks 

(1) Type and number of Banks. 

(2) Officials in area. 

(3) Runs on Banks. 

(4) Instances of looting. 

(5) Banks under guard. 

(6) Currency on hand (Sufficient to resume operation). 
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3. ESTX^tA.TE,,QF SITUATION; Give a general summary on conditions, 
and difficulties encountered with references to TARGETS. Include effect of 
currency of lack of it on the economy (if known). Give percentage of opera- 
ting personnel available^ 

4. ACTION TAKEN: Include information on action taken: 

-r 

a. In compliance with basic directives, 

b. Of a special nature in..,o^4^ r to meet local conditions. 

5. PLANS AND REC OMMENDATIONS : Give recommendations for 
future policies and action to be taken as called for by problems in your area. 
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REPORTS 



PUBLIC FINANCE CA BLOCKING LAW 

TO : CA Date 

The undersigned in accordance with CA Law hereby makes the follow- 
ing report: 

Part I - Person Making Report 

a. Name 

b. Address 

c. Business, profession or occupation 

d. Citizen of or organized under laws of 

e. Personal identity card number 

f. Blocked pursuant to CA. Law because 



Part II - Owner of Property Reported, 
if Different from Person Making Report 



a. Name 

b. Address 

c. Business, profession or occupation 

d. Citizen of or organized under laws of 

e. Personal identity card number 

f. Property blocked pursuant to CA Law because 



g< 



Relationship between person making report and person whose property 
is reported 

As agent, trustee, nominee, custodian, etc.' 
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Part III - Summary of Schedule of Property 
Reported 



(b) 

Type of Property 



Amount and/or value in Legal 
Tender as of effective date of 
CA Law, 



Currency and Coin 



Other means of 







Claims 



Securities 



Insurance interests 
including policies 
of any level 



Real Property and 
all interests therein 



Personal property other 
than personal wearing 
apparel, not previously 
listed. 



All property rights, 
other than rights in 
personal wearing 
apparel not previously 
listed. 



TOTAL: 




Part IV - Itemized Schedule of Property 



(bj 


(c) 


(d) 


Description or identi- 


Where, how 


Amount and/or 


fication of Property 


and by whom 


value in Legal 




held 


tender as of 






effective date 






of CA Law. 





















TO: CA. REPORTS 

REPORT OF PROPERTY BLOCKED PURSUANT TO CA. LAW 

Date 

Part 1 Financial Institution making report 

(a) Name , 

(b) Address^ 

P^rt II Person whose property is reported, 

(a) Name 

(b) Address '' - ■ : ’ - 

(c) Business, profession or occupatio n 

(d) Citizen of or organized under the law of 

(e) Blocked pursuant to CA law because 

/ ; /V ^ ’ . ■} 1 ■ 

Part III (a) Bank balances; if none, state none 



Name of account 


Account Number, 
if any 


Balance as 
of date 


Balance as 
of effective 
date of CA 
law 


, i ,, : 


• - 1 ... ,-i . .. ■ .- .: : . 






■ 2 ■■ 








, : ..3:,, 








.A ; . 4 .. ■ ; 








Total 




' •• i 





(b) Collections; in none, state none 

Collection Items 

(Number) (Aggregate Amount) 

(c) Cashier’ s checks, certified checks 
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1, Cashier's checks and certified checks 



Number 


Aggregate Amount 


2. Bank Acceptances 




Number 


Aggregate Amount 


3. Letters of Credit 





Number Aggregate unused balance 



Part IV Safe Deposit Boxes 



(a) Boxes held by a person listed in Part II (a) hereof in his name 
alone or jointly with others. If none, state none. 



Name in which box is held 


Number or other designation 


1 




2 




3 





(b) Boxes to which person listed in Part II (a)hereof has access as 
deputy attorney or otherwise in- so -far as they are not reported 
above. 



Name in which box is held 


Number or other designation 


; 1 




2 




, 3 • 





(c) Dojou have in ybur possession or under your control any parcel, 
boy, trunk, case or sealed envelope: 



(1) Which has been deposited with you by person listed in Part II 
(h) hereof? Answer "yes 1 ' or "no", or; 

















(2) In which such person has any interest whatever? Answer 
"yes" or "no". 

(a) If yes describe the parcel, etc , briefly. 

Part V (a) Securities held in custody of safekeeping or as collateral: if 
none, state "hone". 









(b) Property other than listed in Part V-A held in safekeeping or 
custody or as collateral: if none, state "none", 









REPORTS 



CA INSURANCE LAW 

The undersigned in accordance with CA law hereby makes the follow- 
ing report: 

Parti Insurer making Report 

(a) Name 

(b) Address 

Part II Person(s) whose insurance interest is reported 

(a) Name 

(b) Address 

(c) Business, Profession or Occupation 

(d) Citizen of or organized under laws of 

(e) Blocked Pursuant to law because 

Part III Summary Schedule of Insurance Interests Reported in Part IV 



(a) 

Type 

Number 


(b) 

Types of Insurance Interests 

■ 


Aggregate cancella- 
tion, Surrender or 
ascertained value of 
policies in Legal Ten- 
der as of effective 
date of CA. law 


1 


Life Insurance Policies, 
annuitie s , pens ions , etc . 
(surrender or ascertained 
value) 




2 


Insurance on commodities, 
Goods Personal Property, 
etc, (cancellation or sur- 
render value) 




3 


Insurance on Real Property 
and buildings, (cancellation 
or surrender value) 




4 ' 


All other forms of Insurance 
(cancellations, surrender or 
ascertained value) 

Total 
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Part IV Itemized Schedule of Insurance Interests 
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TO: CA 



Date 



REPORT OF CREDIT BALANCES OF NATURAL PERSONS 

AGGREGATING OR MORE AND OF ALL OTHER 

PERSONS AGGREGATING OR MORE 



The undersigned in accordance with instructions to Financial In- 
stitutions makes the following report: 



Name of Financial insiition making report 



Address 



Accounts Reported 



Name of 
Account 


Account 
Number 
if any 


Balance as of effective date 
of CA 


Is account blocked? 
"yes H or "no" 











Institution Making Report 



Signature of Director or 
Representative 
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TO CA 



DECLARATION OF ASSETS AND OBLIGATIONS PURSUANT TO 
CA FOREIGN EXCHANGE LAW 



Date 



The undersigned residing at 

Surname, First Name, Middle Name Number Street Town 

hereby makes the following declaration pursuant to CA law. 

The name and address of owner of the property is 

Surname, First Name, Middle Name 

. . If owner is not also making report (1) give full explanation why 

Number Street Town 



Part I Declaration 

A. Currency, including legal tender coin, other than currency (if none, state 

"none") 



Description, including 


Name and 


Name and location of 


Total face amount 


denomination 


address of 


bank to which property 






present 


was delivered and date 






holder 


of such delivery 










b. Cash Balances outside country (if none state "none. ") Foreign Exchange Laws 



Name and address 
of depository 



(2) 


(3) 


(4) 


Name and address of any 


Currency in which 


Amount of such 


person having an interest 
in such balance and indi- 
cate the nature of such 
interest 


expressed 


currency 



c. Gold or Silver coins of any kind other than those reported in a 



iber of 



Number 

coins 



[Ml 



Description 



Name and 
address of 
present 
holder 



IE)1 



Name and location of 
Bank to which property 
was delivered and date 
of such delivery 



Total amount in 
each currency 



REPORTS 











d. Gold, silver or platinum or alloys thereof, (if none state "none’#) 

Foreign Exchange Law 



(1) 

Description 


(2) 

Name and 
address of 
present 
holder 


(3) 

If held in name 
other than owner, 
state name in 
which held 


(4) 

How ac- 
quired 


(5) 

When 

acquired 


(6) 

Name and lo- 
cation of bank 
to which deliv- 
ery was made 
and date of 
such delivery 


(7) 

Total 
weight 
of each 
type of 
bullion 

















e. Checks, drafts, bills of exchange and other instruments of payment drawn on or 
issued by persons outside country, (if none state "none") 



(1) 

Number 
of items 


(2) 

Description 
including cur- 
rency in which 
expressed 


(3) 

Name and ad- 
dress of pres- 
ent holder 


(4) 

Location of bank to 
which delivery was 
made and date of 
such delivery 


(5) 

Total face amount in 
each currency 




■ 










F. Claims other than cash balances, and any evidence thereof owned or held by or for 
any person in country against a person outside country whether expressed in own currency or not. 
(If none state "none") 



(i) 


(2) 


(3) 


(4) 


(5) 


(6) 


(7) 


Description 


Name and 


When 


How ac- 


Name and 


Name and address 


Amount and 




address 
of debtor 


acquired 


quired 


address of 
assignee 
if any 


of any person hav- 
ing an interest in 
such claim includ- 
ing nature of such 
interest 


currency in 
which ex- 
pressed 
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Foreign Exchange Law 

h. Claims and any evidence thereof or held by any person outside country against another person 
outside country in which claim a person in occupied territory has an interest, (if none state ‘'none 1 ') 



(1) 


(2) 


(3) 


(4) 


(5) 


(6) 


Description 


Name and ad- 


When acquired 


How ac- 


Name and ad- 


Amount and 


including 
nature of 
interest 


dress of debtor 
and all other 
persons involved 
in the transaction 
including nature of 
interest of each 


by a person in 
country 


quire d 


dress of trus- 
tee assignee, 
etc. if any 


currency in 
which ex- 
pressed 



i. Securities and other evidence of ownership or indebtedness issued by persons outside country. 



(1) 


(2) 


(3) 


(4) 


(5) 


(6) 


Description 


Name and ad- 


Name and 


How acquired 


When ac- 


Name and 


including par 


dress of any 


address 


& from whom - 


quired 


location of 


value and cur- 


other person 


of presefct 


acquired 




Bank to 


rency in which 


having an in- 


holder 






which de- 


expressed 


terest in such 








livery was 




securities in- 








made & date 




eluding the 








of such de- 




nature of such 
interest 








livery 



(?) 

Total amount 
in each cur- 
rency 



j . Securities and other evidence of ownership or indebtedness issue by persons in country and ex- 
pressed in currency other than countries. If none state "none * 1 



Name and ad- 


Name Sc 


How Sc 


When 


Name and lo- 


dress of any 


address 


from 


acquired 


cation of bank 


person having 


of pres- 


whom 




to which prop- 


an interest in 


ent hold- 


acquired 




erty was de- 


such securities 


er 






livered and 


including the 








date of such 


nature of such 
interests 








delivery 



(Description 
including 
par value 
and curren- 
cy in which 
expressed 



Total 
amount in 
each currency 
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k, Any property or property rights not previously listed in this report which are located in or 
effective outside country and are owned or controlled directly or indirectly, in a whole or in part, by 
a pereon in country, (If owner or holder is not available the information required here will be re- 



ported by any person having record or knowledge of such property or property rights). (If none state 
"none 11 ) 



(1) 

Description 


(2) 

When and 
from whom 
acquired 


(3) 

Name and ad- 
dress of pres- 
ent holder in- 
cluding nomi- 
nee 


(4) 

Amount or 
value 


(5) 

Full facts concerning any oral, con- 
tractual or other arrangements giving 
or affecting any right, title or in- 
terest in or in respect to said prop- 
erty. 













1. Any property not previously listed in this report which is located or held within country and 
is owned or controlled directly or indirectly in whole or in part, by a person outside country. (If 
there is no holder or holder is not available the information required here will be reported by any 



(1) 

Description 


(2) 

Name and ad- 
dress of pres- 
ent owner 


(3) 

When acquired 
by such owner 


(4) 

Amount or 
value 


(5) 

Other information 













m. Obligations or liabilities direct or indirect or contingent, oral or written, matured or not 
which are aubject to CA law on Foriegn Exchange. 



(1) 

Description 


(2) 

Name and 
address of 
creditor 


(3) 

Name and ad- 
dress of any 
endorser 
guarantor or 
assignee 


(4) 

Date in- 
curred 


(5) 

Date o 
maturity 


(6) 

Purpose for 
and circum- 
stances un- 
der which 
incurred 


(7) 

Amount, includ- 
ing currency in 
which expressed 
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REPORTS 

FOREIGN EXCHANGE LAW 

TO CA. Date 

Property delivered to Bank against receipt 
in accordance with CA Foreign Exchange Law 

Part I (a) Currency other than countries. 



Description* including demonina- 
tions on currency 


Total face amount in each 
currency 


. 





(b) Checks, Bills of exchange, and other instruments of Payment 
drawn on or issued by persons outside country. 





Description 


Currency in 
which ex- 
pressed 


Total face amount in 
each currency 


— . ,1 









(c) Securities and other evidences of ownership or indebtedness 
issued by persons outside country. 



Description 


i Currency in 

which expressed 


Total face amount 
in such currency 









(d) Securities and other evidences of ownership or indebtedness 
issued by persons in country and expressed in currency other than country's 
currency, ; 



Description 


Currency in 
which expressed 


Total face amount 
in such currency 
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(e) Gold or Silver coins 




(f) Gold, Silver, or Platinum bullion or alloys thereof: 
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RECEIPT VOUCHER 

Voucher No._ 

Received from 

The sum of (in words) 

In payment of 

Amounts (in figures) — — 

Date , 

Signature Rank 

ASN Designation 

Original - To payor 

Duplicate - To Area Chief of Public Finance 
Duplicate - File Copy 
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CASH BOOK - RECEIPTS 



S ub -ac c ountant 



t 


A 

Date 


B 

From Whom 
Received 


C 

Description 


D 

V oucher 
Number 


Cash on hand - 
Amounts received 


H 

Banks Account 


I 

Classifi- 
cation 
(for use 
by C FA 






G 

Cur- 

rency 






. 













































_ 


















_ 


































. 












■ ■< 




















CASH BOOK - PAYMENTS 



Sub-accountant 



i : ] 


A 

Date 


B 

To Whom 
Paid 


C 

Description 


D 

Voucher 

Number 


Cash on h. 
Amounts j 


and - 
jaid 


H 

Bank Account 

withdrawals 

currency 


I 

Classification 


E 

Cur- 
ren- 
cy 


F 

Cur- 
ren- 
cy 


G 

Cur- 
ren- 
cy 














■ 
























_ 




























■i 




r 






















■! 













.... . 












• 


□ 





















j 1 - j ■ - “■ ‘ 






■ 












■■■■■ 
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. FORM TO BE USED BY CA. OFFICERS IN 
DRAWING FUNDS FROM UNITED STATES FINANCE 
: ; ‘ OFFICERS 

HEADQUARTERS 

• ; ; • . Date 

To All U. S, Finance Officers 

? The bearer of this certificate is authorized to draw cash on this form in 
an amount indicated below but not in excess of , or its equiva- 

lent in local currency, for the reason that cash is needed urgently to deal with 
an emergency. 

This certificate of authority is only valid for one specific emergency. 

The Receipt below must be signed in your presence by the sub -account ant. 



Name (sub -accountant) Rank ASN Designation 

Am ount . , . ■ ' 

(In words). • « ; 

Authorization Expires ; ; - 19 



(original only to be signed by appointing authority) Rank ASN 

To be filled in and signed by sub -accountant • 1 

Received the sum of . • ; ■ . ; 

: i : (in words) 

Date ■ I i • •• ; ; ; ■ 

f" f Name Rank ASN 1 Designation 

To be filled in and signed by Finance Officers, 

I certify I have advanced to the' bearer of this certificate the sum of 

— — -j ; — — — — 1 — Ti-' 1 ' ; i ai. W i ' " ■ . - ■ ■ ■■ 

1 ! { - (in jwords) !• ; 

l ) i • < : ; i 

DATE 1 T \ : f" f’ ' ; : ’ •! M : : ’ 

> ■ 1 -r ’ i — { ' j " 4 h »imiw» — - » n i j 1 4 ' '■ ■ 1 ^ ' 1 

| ■: i i Name Rank j ASN Designation 

To be filled in ; and signed by Finance Officer receiving refund 

’■ I certify that; I have received from currency Section for ■ ,y ; - ; ; the 

sum o f 1 • I j : J , * J ‘ in r e imbur s ement of the above ad - 

| ! ■ i(in words) r \ \ \ ; 

vance, ! 1 f ,, ;>j. V r : = ; 

Date **” - 

Name Rank ASN Designation 
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SECTION V 
CHECKLISTS 

INTERNAL ADMINISTRATION (Page 52) j 
Guide to administrative and clerical personnel. 

24 HOUR CHECK LIST (Page 53) 

Steps to be taken in Public Finance area of responsibility immed- 
iately upon entry into a locality. 

OPERATIONAL (Page 54) - 

Guide for CA. Public Finance teams in absolving responsibilities, 

POLITICAL (Page 55) 

List of Public Finance responsibilities which may have a bearing 
on over all CA, Intelligence from a political stand point. 



CHECK LISTS 



PUBLIC FINANCE TEAM 
INTERNAL ADMINISTRATION CHECK LIST 

1. Maintain Daily Journal 

a. To record all events of the day having a direct bearing on the 
function. 

b. To record correspondence of importance received and dis- 
patched, 

c. To record changes in team personnel, 

2, Maintain Suspense Files 

a. For correspondence, 

b. For Reports to be submitted to higher headquarters, 

c. For Reports submitted to the team by subordinate units. 

3, Make sure that any action taken, that might have a bearing on 
Other functional teams, be cleared, 

4, Acquaint all personnel with individual team jobs so alternate 
personnel can perform duties if necessary, 

5, Make arrangements when necessary for proper housekeeping 
facilities for the Team, 

6. Maintain record of violations of directives and laws. 

7. Keep files current at all times - file daily. 

8. Insure that current statistical charts and data are maintained 
on - - 

a. Revenues of the government, 

b. Expenditures by local government, 

c. Taxes collected or accounted for in the area of jurisdiction. 

d. Money available in banks. 

e. Currency presently in circulation and shortages, if any. 

f. Insurance companies and current assets, 

g. Stock and Commodity Exchanges in operation, 

h. Amount of credit available and outstanding, 

i. Number and value of blocked and unblocked accounts - with 
balance. 



52 




CHECK LISTS 



PUBLIC FINANCE TEAM ' 
24 Hour Check List 



1. Issue and Post Laws on: 

a. Currency . . i : , 

1 b. Foreign Exchange Control •, ■. « 

c. Blocking Control 

d. Licens ing*. and ; , yi.i . •• • • . •. t .. - . , . 

; e. Financial Institutions; . ; 

2. Check destroyed banks for currency supplies requiring protection 

or transport to safety.? u . r; -. u. , w. 

3. Determine need for guarding Financial Institutions to prevent 

chaos. h: ; / ' ■;> -V,. ;; 

4. Provide' currency for i banks in need for continued operation., , y 
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CHECK LISTS 



PUBLIC FINANCE TEAM 
Operational Check List 



1. Make aure that banks, funds, securities and financial records are 
safe and if not secure take steps to place them under guard. 

2. Issue and post Laws on Currency, Foreign Exchange, Blocking and 
Licensing of Financial Institutions. 

3. Determine need for closing banks and close them if appropriate in 
accordance with directives. 

4. Initiate blocking program by directive Financial Institutions to 
block accounts of persons designated by directives. 

5. Insure that banking requirements of each locality are satisfied in- 
so-far as possible by opening a sufficient number of banks. 

6. Determine currency requirements and make currency available 
where needed. 

7. Provide a civilian or CA Bank of Issue, 

8. Insure that governmental depository facilities are provided when 
needed. 

9. Maintain constant surveillance of Finance and Banking officials. 

10, Insure that public revenues are sufficient to meet demands and 
maintain some audit of public expenditures. 




CHECK LISTS 



PUBLIC FINANCE TEAM 
Political Intelligence Check List 

1. Are Public Finance and Financial Institution officials carrying out 
the spirit of occupation policies ? 

2. What political effect does the availability of currency have on the 
area? 

3. Does the relative value of money have any political effect on the 
area? 

4. Are tax requirements causing dissention or unrest among the popu 
lation? 

5. What organized objections to occupation policies in the Public 
Finance have been evident? 

6. Is there any unrest among the civilian population over lack of ade- 
quate depository facilities? 

7. What is the general political effect of blocking of bank accounts? 

8. Does the freezing of foreign assets have any effect politically upon 
the area of jurisdiction? 

9. Is the suspension of pension payments having any effect on the 
political structure? 
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SECTION VI 
AREA STUDY 

Area Study 

A study should be made of the area of Civil Affairs operations as far in 
advance of the assumption of control as possible. This study should, in gen- 
eral, be made of the geography, the political and governmental structure and 
the customs of the inhabitants of the area to be occupied. Governmental pol- 
icy for CA operations in any given area normally will be formulated in con- 
formity with the results of such studies. Public Finance teams should make 
a study of the immediate area of operations as soon as possible after such 
area has been designated. Such a study would be most beneficial in carrying 
out the Public Finance responsibilities. The outline which follows may be 
used as a guide in painting up the various areas of responsibility in which 
the study should be made. 



AREA STUDY OUTLINE 
Government Finance 

1. National Government 

(Statistical data desired for latest fiscal prewar year available, 
also give year summaries, if readily available, for most important date, 
copy of budget, and summary data showing effects of war, if available, ) 

a. Revenues: ' l - : ' ■' • ' 

(1) Taxes, annual receipts, by major types, such as customs, 
income taxes, real estate, sales, etc; percent of national wealth absorbed 
in taxes; fines, 

(2) Non -tax revenues; income from publicly owned enter- 
prises, fees, royalties, fines, penalties, and other sources; annual re- 
ceipts, 

(3) Description of major features of taxation system, rates of 
the most important taxes (in general), taxation principles followed, public 
attitudes toward taxation, recent trends, such as introduction of new taxes 
and tax controversies; efficacy of tax system; arrears, 

(4) Tax organization and administration; agencies charged with 
assessment and collection, collection procedures, tax appeals boards, and 
general appraisal of the efficiency of tax administration. 
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AREA STUDY 



(5) Taxes allocated to specific purposes, 

(6) Grants -in-aid or subsidies from other governmental units. 



(7) Taxes shared between two or more levels of government, 
b. Expenditures: 

(1) Annual statistics, by major purposes, character, (cur- 
rent operations, debt charges, capital outlays), departments, and bureaus 
or services. 



(2) Financial organization and administration: the principal 
fiscal offices, their organization, authority, and administration, including 
those charged with the preparation, review, and administration of the bud- 
get, executive control over expenditures, accounting, and auditing, 

(3) Financial control, if any, exercised by other units of 

government, 

c. Public Indebtedness: 



(1) The amount of outstanding public debt, with general indica- 
tion of types of indebtedness; extent obligations are held abroad; annual 
interest and principal charges, and interest rates. 

(2) The general fiscal position of the government, extent of 
debt in proportion to national income, rating (general) on bond market, de- 
faults within recent years on principal and interest, extent budget is un- 
balanced, effects of war on public finance. 

2. State or Provincial Governments, 

Follow outline for national government, but with less detail. Gen- 
eral information about the types of financial organization and administration, 
taxes, expenditure, and indebtedness is desired, with summary statistics 
for all states, or illustrative statistics for most important states. In many 
instances the provinces do not levy taxes or have an independent financial 
system, being merely an administrative district of the national government. 
In such instances, statistics on expenditures by the provinces is desired, if 
available, as an indication of the extent of services which they render. 
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AREA. STUDY 



3. Cities and other local government units - as above. 

4. Government owned enterprises, corporations, special districts 
or agencies; a brief summary of expenditures, receipts, governrnent 
subsidies, system of audit control, and indebtedness, for the most im- 
portant of such agencies, if desired. 
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AREA STUDY 



AREA STUDY OUTLINE 
Money and Banking 

1, Currency System 

a. Kinds, denomination, and backing of currency; amounts of each 
kind in circulation; source and authority of issue; brief history of changes 
in currency backing; prevalence of counterfeiting, 

b. Extent of hoarding; kinds of money hoarded; flight of currency, 

c. Controls and limits upon issue of currency, with reference to 
conditions before and after hostile occupation, if any, and recent history, 

d. Regulations and controls as to import and export of currency; 
black market operations, if any, 

e. Methods and regulations by which currency is pegged to curren- 
cies of other nations; present rate of U. S, dollar exchange, range of rate 
fluctuations over last five years for which figures are available; methods 

of control over exchange rate, if any, and results; rate of English pound 
exchange, and rate fluctuations; black market; chart, 

f . Issues; recently called in, if any, and methods used. 

g. National Bank (if a bank of issue) ; other banks of issue; other 
agencies of issue; names, location, including branches, reserves, owner- 
ship (public or private). 

h. Preference of natives for hard or paper money, 

i. Trend as to currency inflation or deflation over past five years; 
comparison of purchasing power of local monetary unit with U. S. dollar. 

2. Banking System: 

(For banks of issue, see above) Brief history of banking system, 

a. Commercial Banks 

(1) National bank: location, branches, ownership, and commercial 
aspects, if not covered above; officers and their attitudes toward United Nations, 
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AREA STUDY 



(2) Names and addresses of and Summary statistics as to 
principal chain banks, principal banks in principal cities, and branches 
of foreign banks. 

(3) Total assets and liabilities of all commercial banks. 

(4) Total assets and liabilities of branches of foreign banks, 
and restrictions on such banks. 

(5) General position of commercial banks in the banking sys- 
tem; special powers or functions; relationship to national bank and to banks 
of issue, 

(6) Stability and present condition of banks, in general. (To 
include required Reserves, operating reserves, and excess reserves). 

(7) International connections not covered above including 
degree of foreign stock ownership, and countries where stock is held, if 
known. 

(8) Noteworthy differences between banking practices in the 
country concerned and those in the United States. 

(9) Extent and nature of banking facilities used by inhabitants, 
including degree of use of checking accounts. 

(10) Government agencies exercising supervision over banks, 
and nature and degree of supervision; government ownership; government 
deposit insurance or guarantee, 

(11) Government restrictions on withdrawals, if any, and 
methods of control. 

(12) Government or other controls over credit; methods and 
recent history; names of controlling agencies. 

! (15) Bur dene or hew functions impbs ed under enemy pressure. 

(14) List of reference books available in the United gthtes or in 
the country concerned, containing detailed information as to banks. 
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b, Government Agencies providing commercial banking services, 
if not covered above. 

c. Specialized and investment banks (including houses dealing in 
acceptances and commercial paper): general statement, with summary 
statistics of other than investment banks; government agencies furnishing 
savings bank services. 

3. Government Credit Agencies: Brief description of powers and 

functions of governmental agencies established to grant credit to private 
individuals, corporations, or agricultural or other associations; statistics 
on credit operations; importance in the credit system. 

4. Stock and Commodity Exchanges: Description of principal ex- 
changes; types of securities and commodities dealt in; economic importance 
of exchanges; governmental control over exchanges, brokers, dealers, 
commercial documents (warehouse receipts, bills of lading, etc.), and 
corporate issues, naming the government agencies concerned. Descrip- 
tion of types and amounts of credit produced by brokers and dealers. 

5. Insurance Company: Types of insurance (other than social) in 
general use; summary statistics; government supervision, naming the 
governmental agency concerned; government ownership; legal reserve re- 
quirements; investment practices in general; organization of insurance 
companies, in general; relative importance in national economy; foreign 
(including United States) insurance companies operating in the country con- 
cerned: summary statistics (segregated by countries) and restrictions on 
operations; summary statistics as t;o business done abroad (segregated by 
countries), and assets held abroad, by companies organized in the country 
concerned. 



6. National Assets : Gold, silver, securities, and similar assets: 
amounts and location; foreign credits; royalties, concessions, monopolies, 
and special rights; general statement as to other important assets. 
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SECTION VIII 
GLOSSARY 



BANK CREDIT 

Credit created thru the discounting of promissary notes, and the 
sale of government securities held by the banks, and by derived deposits. 

BANK DEBITS 

The value of checks and commercial papers charged to depositors 
accounts by banks within a certain territory during a designated length 
of time. 

BANK OF ISSUE 

The Financial Institution through which a government issues money 
and places it in circulation. 

BANK RESERVES 

The amount of money kept available by bank to meet the demands of 
depositors, and the requirements of law. 

BUDGET 

A statement of probable revenue and expenditures and of Financial 
proposals for the ensuing year as presented to or passed by legislative 
body, 

CASH POSITION 

The amount of money on hand in relation to other institutions. 

CURRENCY 

The current medium of exchange: coin, and bank or treasury notes, 

CUSTOMS 

A tariff or duty assessed by law, levied upon goods imported or ex- 
ported, 

ECONOMICS SECTION 

The organizational department of a C A group, concerned with the 
functions of Economics, Public Finance, Food and Agriculture, Commerce 
and Industry, Price Control and Rationing, and Property Control. 



GLOSSARY 



FLAT MONEY 

Paper money which can not be converted and in support of which 
there is no reserve or specie. 

FOREIGN EXCHANGE 

The transaction of monetary affairs, payment of debts, etc. be- 
tween residents of different countries. The value of monetary unit of 
one country in terms of the money of another. 

IDLE MONEY 

A, term usually referring to the inactive bank deposits when the 
ratio between the bank’s total reserves and deposits permits of addi- 
tional loans. 



LEVIES 

Act of collecting by compulsion. 

MONEY ...... ;v> , ....... , 

Anything that serves as a common medium of exchange in trade, 
as coins or notes, Legal Tender for debts. 

MORATORIUM 

i. An emergency aq| of legislation or a government edict authorizing a 
debtor or bank to suspend payments for a given period. 

PENSION 

A periodical allowance to an individual or his representative* > 

PUBLIC FINANCE 

For the purpose of this Manual the organization (Team) Within 
Government Section re gppn^i^le for supervision of g o ve r mpe nt al m one - 
tary affairs and Financial Institutions. 



REVENUES 

5 i s '-; :;y iv ‘ i.f.i !<.»;.!• i v '■> j. ,7 yd j/O!-- ; *'>;• v ’ i--- ; If 

The total current income of the government except duties on imports*.. 
Income from any form of property. 



RUNS 






"'A rdpid'Sdcce'SSibn Of demands for payment/ ds/’onta bank.^' ob ! 

JirHl: O’ hi v .s boo A . •.>•7 0 i,r I ' ■; *}\ Jvsjbf "tO 0 00 I j 

STOCM'®XCH^'NGlE , .bvi! ixi#. b.ru; ‘o rJao 0 

A place where securities are bought and sold. An association of 
stock brokers who transact business in stocks and bonds. 
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